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F  AGRICULTURAL  ECONOMICS 


The  prospective  acreage  to  be  planted  to  corn,  oats, 
and  barley  this  year   is  about  2  percent  smaller  than  last 
year  and  13  percent  below  the  1929-33  average.  livestock 
numbers  on  farms  are  about  the  same  as  the  1929-33  average, 
but  with  a  normal  growing  season  supplies  of  feed  grains 
per  animal  in  1940-41  will  be  ample,  as  a  large  corn 
carryover   is   in  prospect  and  corn  yields  probably  will  8e 
maintained  above  average  by  the  use  of  corn  hybrids. 
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THE    f  3ED  SITUATION 
Summary 

Production  and  supplies  of  feed  grains  in  19^0  will  be  a  little 
smaller  than  in  1939'        ^8  growing  season  is  about  average  and  feed 
grain  acreages  are  about  as  indicated  on  March.  1.     The  prospective  plant- 
ings report  of  March  1  indicated  a  k  million-acre  reduction  in  the  corn 
acreage,   slightly  larger  acreages  of  oats  and  "barley,  and  a  1  million-acre 
increase  in  grain  sorghums. 

High  corn  yields  in  each  of  the  past  3  years  have  been  due  both  to 
the  increased  use  of  hybrid  corn  and  to  very  favorable  growing  conditions 
in  the  Corn  Belt  area  east  of  the  Missouri  Biver.     Assuming  that  corn 
yields  this  year  will  not  be  quite  so  high  as  the  avers.ge  for  the  past  3 
years,  and  that  yields  of  oats,  barley,  and  grain  sorghums  per  planted 
acre  will  be  about  the  same  as  the  1929— 33  average.,  total  production  in 
19^0  en  the  prospective  acreage  to  be  planted  to  each  of  these  crops  would 
amount  to  about  91  million  tons  compared  with  97  million  tons  last  year  and 
100  million  tons  for  the  period  1928-32. 

Although  a  record  carry-over  of  corn,  and  a  moderately  large  carry- 
over of  barley  are  in  prospect,  the  total  supply  of  four  feed  grains  for 
I9U0-U1  may  be  a  little  smaller  than  in  1939-UO.     With  the  exception  of 
last  year,  however,   the  I9140-Ul  supply  would  be  the  largest  since  1932-33- 
The  number  of  grain- consuming  animal  units  is  not  expected  to  change  material 
during  19hO.  The  supply  of  feed  grains  per  grain- consuming  animal  unit  in 
Icjko-Ul,  on  the  basis  of  these  assumptions,  will  be  just  a.  little  below 

the  supplies  in  each  of  the  past  3  years,  but  materially  above  the  average 
for  the  period  192S-32. 
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Up  to  March  20,     250  million  bushels  of  1939  corn  were  reported 
sealed  under  Government  loan.    Ey  April  1  the  quantity  o'f  1939  corn  scaled 
may  total  about  275  million  bushels.  In  this  event  the  total  quantity  of 
corn,  sealed  and  held  by  the  Government  on  April  1,  19'fO  will  approximate 
525  million  bushels..    The  total  quantity  of  corn  under  seal  October  1  may 
be  such  as  to  reduce  the  total  supply  of  unsealed  corn  below  2,600,000,000 
bushels.     This  would  compare  with  a  supply  of  unsealed  corn  of  2,-  938)000 , 000 
bushels  on  Octob-r  1,  1939  and  2, g95, 000 , 000  bushels  on  October  1,  1938. 

Feed  grain  prices  have  been  unusually  stable  during  the  past  2  or 
3  months.     In  mid-March  the  market  price  of  corn  wa.s  about  10  cents  higher 
than  a  year  earlier,  oats  about  13  cents  higher,   and  barley  about  5  cents 
higher.    Prices  of  these  grains  may  tend  to  fluctuate  more  during  the  next 
3  or  h  months,   as  prospects  for  the  19^0  feed  grain  crops  and  production  of 
spring  forage  crops  become  important  factors  in  influencing  feed  prices. 
Changes  in  prospects  for  the  19^-0  corn  crop,  however,  may  have  less  effect 
on  corn  prices  than  usual  because  of  the  stabilizing  influence  of  the  pros- 
pective large  carry-over  of  corn  and  the  Corn  Loan  Program. 

Latest  trade  reports  indicate  an  Argentine  corn  crop  of  over  375 
million  bushels.  This  would  be  the  largest  crop  in  recent  years  and  about 
double  the  small  crops  of  the  past  2  years.  The  larger  supplies  of  corn 
available  from  Argentina  may  tend  to  limit  exports  of  domestic  grain  during 
the  remainder  of  the  marketing  year.  Exports  of  United  States  corn  during 
the  period  October  through  March  1939-^0  will  probably  be  about  as  large 

as  the  28  million  bushels  exported  during  the  corresponding  period  of 
1938-39. 
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Outlook  for  Peed  grain  Supplies 

BACKGROUI-ID.-    The  total  acreage  planted  to  feed  grains,  in- 
fluenced by  unfavorable  weather  conditions  and  "by  the  agri- 
cultural adjustment  programs,  .has  been  considerably  below 
the  pre-drought  (1929-33)  average  in  each  of  the  pa.st  6  years. 
Production  was  much  below  average  in  193^"  anc^  193^>  and  some- 
what below  average  in  1935*     ^n  1937 »  193&>  an(l  1939>  however, 
the  reduction  in  acrea-ge  was  offset  by  high  yields,   and  produc- 
tion in  each  of  these  years  was  near  or  above  the  pre-drought 
average.    Disappearance  of  feed  grains  during  the  past  2  years 
was  below  average,  and  total  stocks  of  feed  grains  on  January 
1,  19^+0  were  the  largest  January  1  totals  on  record. 

Smaller  -production  in  pro soect 

Production  of  feed  grains  in  19^0  will  be  somewhat  below  1939  produc- 
tion,  if  acreages  are  about  as  indicated  by  the  prospective  planting  report 
of  March  1  and  if  the  growing  season  is  about  average.    This  report  indicated 
a  19HO  corn  acreage  about  U  million  acres  smaller  than  the  1939  acreage  and 
about  18  million  acres  below  the  1929-33  average.    Cn  the  other  hand,  pros- 
pects are  for  slightly  larger  oats  and  barley  acreages,  and  for  a  10  percent 
increase  in  the  grain  sorghums  acreage.    The  total  prospective  acreage  to  be 
planted  to  all  four  feed  grains  is  lUg.5  million  acres,  or  about  2  million 
acres  smaller  than  the  area  planted  last  year,  and  19  million  acres  below  { 
the  1929-33  average. 

During  the  past  3  years  corn  yields  have  been  much  above  the  average 
for  the  years  1929~33>  barley  yields  have  been  slightly  above  this  average, 
and  oats  yields  have  been  about  the  same  asihis  average.     The  increase  in 
the  yield  of  corn  has  apparently  been  due  largely  to  increased  use  of  corn 
hybrids.     If  it  is  assumed  that  yields  of  corn  per  planted  acre  in  I9IKD  will 
be  a  little  below  the  average  of  the  past  3  years,  and  yields  of  oats,  barley, 
and  grain  sorghums  about  the  same  a.s  the  1929-33  average  on  the  prospective 
I9I4O  acreages,  total  production  of  these  four  grains  would  be  about  92  million 
tons.     This  compares  with  a  production  of  ever  97  million  tons  in  each  of  the 
past  2  years  and  an  average  of  about  100  million  tons  during  the  pre-drought 
period,  1928-32. 

Smaller  19^0-Ul  supply  in  prospect 

Another  record  carry-over  of  corn  and  a  moderately  large  carry-over 
of  barley  is  in  prospect  for  the  .beginning  of  the  I9UO-H1  marketing  years  for 
these  crops.    The  carry-over  of  oats  is  expected  to  be  somewhat  below  average. 
If  the  total  of  these  prospective  carry-overs  is  added  to  total  prospective 
production,   the  total  supply  of  the  four  feed  grains  would  be  about  113  millior| 
tons.     This  compares  with  11 7  million  tons  last  year  and  112  million  tons  for 
1932-39'    With  the  exception  of  these  2  years,  however,  such  a  supply  for 
I9L1O-I4.I  would  be  the  largest  since  1932-33.     (for  comparable  figures  for  earlier 
years  see  table  11,  page  lU,  of  Peed  Statistics.) 
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If  the  19i40  crop  and  pasture  conditions  are  about  normal,   the  number 
of  grain— consuming  animal  units  on  farms  January  1,  19^1  is  expected  to  be 
not  greatly  different  from  the  number  on  January  1,  19^0 •     In  this  event 
the  total  supply  of  feed  grains  per  grain-consuming  animal  unit  may  be 
slightly  smaller  than  during  each  of  the  past  3  years. 

Supply  excluding  sealed  corn  much  smaller 

The  total  supply  of  feed  grains,  excluding  corn  under  seal,  will 
probably  be  considerably  smaller  than  during  the  past  2  years  and  also  some- 
what below  the  1923-32  average.     It  now  appears  probable  that  around  5^5 
million  bushels  of  corn  may  be  sealed  or  held  by  the  Government  on  April  1, 
and  that  the  supply  of  unsealed  corn  on  October  1,   19^0  may  be  less  than 
2,600,000,000  bushels.     This  would  compare  with  2, 938,000,000  bushels  of 
unsealed  corn  on  October  1,  1939,   and  2,895,000,000  bushels  on  October  1,  1938 
The  total  supply  of  feed  grains,  on  the  basis  of  the  preceding  assumptions 
and  excluding  corn  under  seal,  would  amount  to  only  about  98  million  tons 
compared  with  110  million  tons  for  1939-Uo  and  111  million  tons  for  1938-39. 

CORN  . 

BACKGROUND Acute  feed  shortages  in  I93U  and  1936  reduced 
livestock  numbers  about  12  percent  below  the  1928-32  average. 
In  1937  and  1938  high  corn  yields  resulted  in  above-average 
production  and  unusually  large  supplies  per  animal  unit. 
Consequently,   stocks  of  corn  accumulated  and  the  carry-over 
of  corn  on  October  1,  1939  w^s  the  largest  on  record. 

Corn  prices  declined  sharply  in  late  1937  >  during 
1938  and  most  of  1939  they  were  not  much  above  the  late  1933 
level.     Corn-livestock  feeding  ratios,  which  were  very  un- 
favorable during  the  drought  years,  became  very  favorable  to 
livestock  feeders  during  1937  ^n(i  1938  >  but  have  declined 
during  the  past  year. 

Pro spective  corn  suppl i e s 

The  March  1  intentions  report  indicated  a.  prospective  19^0  planted 
corn  acreage  of  87.8  million  acres.     On  the  basis  of  this  prospective  acreage, 
and  assuming  yields  a  little  below  the  average  yield  per  planted  a.cre  during 
the  past  3  years,  production  of  corn  in  19^0  will  be  a  little  less  than  2.U 
billion  bushels.     A  crop  of  this  size,   together  with  the  unusually  large 
carry-over  in  prospect ,  would  give  a  total  supply  in  excess  of  3  billion 
bushels.     During  the  last  3  years  growing  conditions  probably  have  been  a 
little  better  than  average,  These  favorable  growing  conditions,  together  with 
the  increased  use  of  corn  hybrids,  have  resulted  in  re'eord  yields  of  corn. 
With  yields  the  same  as  in  1939  on  the  prospective  19^0  acreages  to  be  planted 
the  19^0  production  of  corn  in  the  North  Central  section  would  be  reduced  by 
about  I30  million  bushels.  In  other  sections  the  19^0  prospective  acreage 
is  practically  the  same  as  the  1939  acreage. 
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The  1939  production  plus  carry-over  totaled  3»192  million  bushels. 
Of  this  quantity,  million  "bushels  were  corn  sealed  under  1937  and-  1938 

loans.     This  left  a  total  1939  supply  of  2,93^  million  bushels  of  corn  not 
under  seal  or  held  by  the  Government.    Present  indications  are  that  around 
525  million  bushels  of  corn  will  be  sealed  or  held  by  the  Government  at  the 
close  of  the  present  sealing  period,  April  i}  19I40.     In  consequence,  the 
I9I4O-UI  supply  of  unsealed  corn  may  be  less  than  2,600,000,000  bushels.  Any 
additional  quantity  of  19^0  corn  sealed  would  tend  further  to  reduce  the 
supply  of  corn  available  for  sale  and  feeding  to  livestock. 

Pre s-pective  corn  suoplie  s  by  regions 

The  I9H0  acreage  of  corn  will  be  reduced  throughout  practically  the 
entire  Corn  Belt,  if  farmers  carry  out  their  intentions  as  indicated  on 
March  1,  with  reductions  ranging  from  h  percent  in  Minnesota  to  10  percent 
in  Kansas.    The  general  tendency  of  producers  to  reduce  acreage  in  the  Corn 
Belt  area  east  of  the  Missouri  River,  despite  favorable  yields  during  the 
past  3  ysars  and  some  improvement  in  1939  prices,   apparently  indicates,  that 
a  large  percentage  of  the  farmers  in  this  area  will  again  cooperate  with  the 
Agricultural  Adjustment  Programs  in  19^0. 

The  acreage  of  corn  in  the  East  North  Central  section  was  reduced  by 
about  3  million  acres  from  the  area  planted  during  the  period  1929~33»  ^n 
the  West  North  Central  section  the  total  prospective  acreage  to  be  planted 
is  about  15  million  acres  less  than -the  average  in  this  section  during  the 
period  1929-33*    Even  with  yields  no  higher  than  during  the  period  1922-32, 
supplies  of  corn  in  all  the  Corn  Belt  area  east  of  the  Missouri  River  would 
be  near  average  for  that  period  and  adequate  for  the  number  of  livestock 
to  be  fed,   since  the  carry-over  of  corn  in  these  States  is  much  above  average. 

232  million  bushels  of  1939  corn  reported  sealed 

Sealing  of  1939  corn  has  progressed  at  a  somewhat  more  rapid  rate 
than  the  sealing  of  I93S  corn,   and  on  March  20  it  was  reported  that  250 
million  bushels  had  been  sealed.     This  compares  with  only  2lk  million  bushels 
on  the  corresponding  date  of  1939*     Since  these  figures  are  incomplete,  and 
assuming  a  fairly  active  rate  of  sealing  during  the  last  part  of  March,  it 
is  estimated  that  the  total  quantity  of  1939  corn  sealed  by  April  1  may  amount 
to  around  275  million  bushels.     This  would  compare  with  227  million  bushels 
last  year  and  would  make  the  total  quantity  of  corn  sealed  and  held  by  the 
Government  around  525  million  bushels. 

Corn  prices  unchanged 

The  price  of  No.  3  Yellow  corn  at  Chicago  for  the  week  ended  March  l6 
was  57 •  6  cents  per  bushel,   the  same  as  a  month  earlier  and  about  10  cents 
per  bushel  higher  than  a  year  earlier.    Cn  February  15  the  price  of  corn  re- 
ceived by  farmers  in  the  Corn  Belt  States  was  about  8  to.  12  cents  per  bushel 
higher  than  a  year  earlier  except  £.n  Kansas  and  Nebraska,  where  production 
was  smaller  and  prices  were  about  17  cents  per  bushel  higher.  The  higher 
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level  of  corn  prices  this  year  as  compared  with  a  year  ago  apparently  reflects 
an  increased  number  of  livestock  on  farms,  improvement  in  business  activity 
and  prospective  demand,  en  increased  number  of  farmers  eligible  for  loans, 
and  an  unfavorable  outlook  for  winter  wheat  production.    Prices  of  corn 
normally  continue  fairly  stable  during  the  period  November  -  May.  After  May, 
prospects  for  the  coming  crop  become  important  in  influencing  changes  in 
corn  prices.    Prospects  for  the  19*40  crop  may  have  somewhat  less  influence 
on  corn  prices  than  usual,  "because  of  the  large  reserve  of  corn  which  will 
be  carried  over  into  the  19^0-Ul  marketing  year "and  the  stabilizing  effect 
of  the  Corn  Loan  Program. 

OTHER  PEED  GRAINS 

BACKGROUND .-  Production  of  oats,  "barley,  and  grain  sor- 
ghums was  much  below  average  in  193^  pn^-  193 ^  as  a  result 
of  droughts.     In  1937  and  193^  production  was  near  or  above 
average,  and  more  than  ample  to  meet  domestic  livestock  re- 
quirements.   Prices  of  oats  and  barley  declined  sharply  from 
193^-37  to  1937-3$,   and  moderately  from  1937-38  to  1938-39- 
During  the  la.st  half  of  1939  th-e  prices  of  these  grains  ad- 
vanced materially. 

Pro spective  supplies 

A  19UO  oats  acreage  slightly  larger  than  that  of  1939 >  "but  10  percent 
below  the  acreage  during  the  pre-drought  period,  was  indicated  by  March  1 
intentions.     If  yields  are  about  the  same  as  the  1929~33  average,  production 
will  be  a  little  larger  than  in  1939-     This,  however,  would  prohably  be  more 
than  offset  by  a  smaller  carry-over,  and  would  give  a  prospective  .19^0-^1 
supply  somewhat  smaller  than  in  1939~^0- 

The  19^K)  barley  acreage  will  be  about  the  same  as  in  1939 »  if  the 
area  seeded  is  ahout  as  indicated  on  March  1.    Material  reductions  in  acreage 
were  indicated  for  the' eastern  Corn  Belt  States,  whereas  larger  acreages  are 
in  prospect  for  nearly  all  other  sections  of  the  country.    If  yields  are 
about  the  same  as  for  the  1929— 33  average,  the  resulting  production  on  this 
prospective  acreage,  together  with  the  expected  carry-over,  would  give  a 
supply  a  little  above  that  of  1939-^+0  and  substantially  ahove  average.  The 
prospective  10  percent  increase  in  the  grain  sorghums  acreage  for  19^0  indi- 
cates the  largest  crop  in  recent  years,  if  yields  and  abandonment  are  about 
average  for  the  period  1929~33- 

Oat s  and  "barley  prices 

The  price  of  oats  was  steady  during  the  past  month,  and  the  average 
for  No.  3  White  oats  at  Chicago  was  U3.I  cents  per  bushel,  or  about  13  cents 
per  bushel  above  prices  a  year  earlier.     The  price  of  oats  may  fluctuate  some- 
what more  during  the  next  2  or  3  months  than  for  the  past  few  months,  as  the 
prospects  for  the  19^0  crop  become  a  more  important  factor  in  the  situation. 
The  price  of   barley  has  also  been  unchanged  during  the  past  month,  and  for 
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the  week  ended  March  l6  No.  3  Parley  at' Minneapoli  s  was  53*2  cents  per  "bushel, 
or  5  cents  per  "bushel  higher  than  for  that  date  a  year  earlier. 

HAY  SITUATION 

-  BACKGROUND ,~  As  a  result  of  reduced  livesto  ck  numbers  and 
large  hay  crops,   supplies  of  hay  have  "been  ample  during  each 
of  the  past  3  years.    'The  number  of  hay-consuming  animal 
units  declined  after  the  peak  reached  in  193^»  and  is  now 
slightly  "below  the  1929-33  average.    Hay  prices  declined 
sharply  from  the  high  level  reached  in  the  spring  cf  1937 > 
and  since  the  fall  of  1937  they  have  "been  relatively  low. 

Cutlook  for  l^-Ul 

Material  increases  in  the  19^0  tame  .hay  acreage  in  the  Corn  Belt  and 
slight  increases  in  other  sections  of  the  country  were  indicated  by  intentions 
of  farmers  on  March  1.    Hans  to  increase  acreages  of  tame  hay  in  the  Corn 
Belt  apparently  indicate  the  intentions  of  farmers  to  shift  from  soil-depletin; 
crops  to  scil-conserving  crcps  to  comply  with  the  Agricultural  Adjustment 
Programs.     Increases  of  6  tc  8  percent  were  indicated  for  Indiana,  Illinois, 
Iowa,  Missouri,  Nebraska,  and  Kansas. 

Disappearance  of  hay  during  the  past  fall  and  winter  has  prolably  "been 
a  little  greater  than  during  the  seme  period  of  1933-39  as  a  result  of  un- 
usually dry  weather  in  many  of  the  mid-western  States  last  fall  and  severe 
weather  during  January  and  -February.     The  total  supply  of  hay  for  1SJ,3~^0 
was  100.7  million  tons  and  for  1938-39  was  10U.2  million  tens.     The  disap- 
pearance of  hay  in  1932~39  Bfacunted  to  about  88  million  tons.  The  expected 
greater  disappearance  this  year  may  reduce  the  carry-over  on  May  1  to  near  the 
1929-38  average  of  9.0  million  tons. 

Hay  prices  have  been  advancing  since  August,   and  the  average  farm  price 
of  all  tame  hay  on  February  15  was  $8.10  per  ton.     This  compares  with  $6.77 
per  ton  last  August  and  $6.78  per  ton  for  February  15  last  year.  In  February 
hay  prices  were  relatively  high  in  Eastern  sections  cf  the  country,  where 
drought  curtailed  1939  production,  but  they  were  unusually  lev;  in  the  western 
part  of  the  Corn  Belt. 

THE  EXPORT  DEMAND  SITUATION 

BACKGROUND During  the  past  10  years  there  has  been  a  general 
increase  in  the  acreage  of  feed  grains  in  foreign  countries. 
European  countries  have  made  a  substantial  increa.se  in  corn  and 
"barley  acreages,   and  Argentina  has  an  increased  corn  acreage. 
The  United  States,  on  the  other  hand,  has  reduced  acreages  of 
feed  grains  during  this  period.    During  the  period  I93C36'  dro-aght s 
reduced  domestic  supplies  of  feed  grains,  and  large  quantities 
of  corn  were  imported  into  the  United  States.  Following  the  har- 
vesting of  the  large  1937  crop  the  situation  was  reversed  and 
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exports  of  corn  were  the  largest  in  15  years.  Since  the 
harvesting  of  the  19.38  crop,  exports  have  "been  much  smaller 
than  in  1937~38»  "but  have  continued  larger  than  in  any  other 
year  since '1929-30 •' 

•  Total  exports  of  corn  during  the  period  October-January  amounted  to 
If million  bushels,   compared  with  21.1  million  bushels  during  these  h  months 
last  year.  During  February  and  the  first  half  of  March,  exports  of  corn,  as 
indicated  by  weekly  reports,  were  running  much  larger  than  in  this  same  period 
last  year,  and  exports  from  October  1  through  March  may  be  about  as  large  as 
the  28  million  bushels  exported  during  the  corresponding  period  of  1938-"39» 
Total  exports  for  the  1938-39  marketing  year  amounted  to  about  J>h  million 
bushels.     Total  domestic  exports  of  corn  from  the  United  States  over  the.  next 
year  or  two  are  not  expected  to  be  of  sufficient  volume  to  have  any  signifi- 
cance in  the  domestic  supply  situation. 

No  official  estimates  have  yet  "been  made  of  the  19^0  production  of 
corn  in  Argentina,  but  trade  estimates  indicate  a  crop  of  around  375  to  HOO 
million  "bushels.     A  crop  of  this  size  would  compare  with  the  two  small  crops 
17^  and  191  million  bushels,  respectively,  for  193?  an<^  1939*     ^he  movement 
of  the  19^0  crop  into  export  channels  has  already  started  in  small  quanti- 
ties.    The  bulk  of  the  crop  will  be  available  for  export  after  May  1.  The 
crop  of  the  Union  of  South  Africa,   to  he  harvested  in  June  and  July,  is  un- 
officially estimated  at  around  103  million  bushels,  which  is  substantially 
larger  than  the  average  for  the  past  5  years. 

Little  information  is  available  on  the  rate  of  disappearance  of  feed 
grains  in  Europe,  but  the  past  winter  has  been  unusually  severe  over  much 
of  the  Gontinent ,  and,   except  for  the  war  restrictions  placed  on  consumption, 
total  disappearance  has  probably  been  somewhat  greater  than  would  have  been 
expected  with  more 'nearly  normal  weather  conditions. 
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STATISTICS  FOR  C0V3R  PAG-3 


Table  1   .-Peed  grains?    Planted  and  harvested  acreages  in  the 
United  States,  1929~UO 


Year 

I          Corn  1/  \ 

Oats 

Bar-ley  ] 

uram 
sorghums 

u 

:PlantediHarvested: 

Pi  ant  ed :  Harv  e  s  t ed ! 

Pi  anted:  Harvested! 

Planted!  Harvested 

1  000 

1 ,000 

1  000 

1  000 

1  000 

1  000 

1  000 

r*    0  c 

cLUX  U  0 

d-L-X  fci  0 

1929-33 

average 

10 1+  rUU 

UO  ^581 

TV  J  ^Ol 

17  798 

1  P  07^ 

7  1+8  ^ 

1929 

97,298 

97,805 

38 , *+*+8 

38,153 

ll+,027 

13,526 

6,U67 

6,39U 

1930 

101,813 

101,1165 

1+0,110 

39,850 

12,829 

12,595 

6,877 

6,589 

1931 

108, U69 

106,912 

in,  655 

1(0,21+2 

13,033 

11,189 

7,657 

7,^3 

1932 

112,061 

110,577 

^2,517 

1+1,703 

13,707 

13,178 

8,1+98 

7,966 

1933 

.108,527 

105,963 

>40  ,177 

36,532 

13,39*4 

9,687 

7,927 

7,307 

193*4 

99  ,.80  6 

92,35*4 

38,092 

29,^55 

11,376 

6,553 

9,009 

6,830 

1935 

:  98,372 

95,80*+ 

110,690 

39,831 

13,1^ 

12,371 

11,232 

9,35*4 

1936 

: 100, 599 

93,020 

39,117 

33,370 

12,121 

8,372 

9,153 

6,878 

1937 

•  96,31+2 

93,7*+i 

37,295 

35,256 

11,579 

9,968 

8,1+87 

7,^76 

193S 

:  93,689 

92,222 

36,911 

35.661 

11,31+5 

10,513 

8,1+95 

7,680 

1939 

:  91,501 

'88,803 

35,512 

33,070 

ii+,  51+6 

12,600 

9,366 

8,055 

19>40 

! 2/87, 770 

2/35,818 

2/1 1+,  606 

2/10,309 

l/  For  all  purposes.  gj  Prospective  plantings  as  of  March  1, 
Compiled  from  reports  of  the  Agricultural  Marketing  Service. 


Tahle    2  .-All  tame  hay!     Acreage  harvested,  yield,  total  production, 
and  production  per  hay-consuming  animal  unit, 
average  1928-32,  annual  1933-I+O 


Year  , 

Acr  e  age 

Yield 

harvested  : 

per 

acre 

1,000  acres 

Tons 

1928-32 

average  ! 

55,153 

1.27 

1933  : 

55,829 

1.19 

193*+  : 

56,017 

•99 

1935  ! 

55,6*47 

1.1+0 

1936  ! 

57,289 

1.11 

1937  ! 

5*4,  620 

I.-3I+ 

1938 

\  56=925 

1.1+2 

1939  : 

53,3*47 

1.30 

19*40  i 

2/  59,385 

Pro  duction 


1,000  tons 

70,11+6 

66,530 

55,270 

78,132 
63,536 

73,*4*49 
81,0*48 
75,726 


Production 
per  animal,  unit 
1/ 


Tons 

.89 

•77 
.68 
.98 
.81 

•95 

1.0*+ 

•95 


1/  Production  of  tame  hay  per  hay-consuming  animal  unit  on  farms  the 
following  January  1. 

2/  Prospective  acreage  for  harvest  as  of  March  1. 
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Table  k  .-Corn:     Monthly  farm  price  per  "bushel  in  the  United  States,  1930-40 


Yr.he-!oct. 

jinning:  15 
Oct. 


1930 
1931 
1932 
1933 
193^ 
1935 
1936 
1937 
1932 
1939 


:  Nov . : 

Dec.: 

Jan. ' 

Feh.: 

Mar .: 

Apr . : 

May 

'  June 

:  July 

:Aug.  : 

:  x5  : 

15  ; 

15  : 

15  : 

15  : 

15  : 

15 

:  x5 

!  15 

:  15  ; 

Sept.'"**. 


Cents  Cent  s  Cents  Cent  s  Cents  Cents  Cents  Cents  Cent  s  Cents  Cent  s  Cents  Cent s 


\j  Crop 
for  the 


81.9  66.3  64.9 
33. 4   36.6  34.5 

21.6  19.il  18.8 

38. g    40.6  42.0 

76.7  75.7  25.3 

71. g  53.0 

97 .9  94.6  95.6 

58. 9  48.0  1+8.5 

Hi  .9  4o.O  1+3.1 

47.6  46.3  50.3 

year  averages  "by 
United  States. 


61.7 

33.7 
19.1 

1+3-9 
S5-3 
53-5 
100.6 
52.2 
1+5. 1 
53-2 


58.6 
32.1+ 
19.1+ 
1+5.6 
84.5 

55.5 
103.6 

51.7 
1+3-9 
5^.7 


56.3 
30.1 

3S.9 
i+g.6 
84. g 
60.0 

105. U  119.1  121.2  117.2  Hg.i 
51.3    52.7    52.7    52.3  53-7 


57»5 
32.2 
20.6 
1+7.1 
g2.7 
56.  l+ 


57.7 
31.1+ 
28.2 

^7.1 
85- 2 
57.2 


53. 8 
29. 1+ 
1+0.2 
56.0 

83-3 
6l.3 


54.0 
29.9 

55^ 
59.2 
82.1+ 
80.2 


1+1+. 


U5. 1+    I+8.3  U7.8 


50.8 
30.2 

4g.g 
72.7 

80.8 
103.7  10 1+ 
102.6  93 

1+8.5  >+s 

45.7  56 


1+3 

28 
46 
77 
7 


59-6 
32.0 

31.9 
52.2 
81. 5 

65.5 
•9  ioH,5 
.0  52.0 

50J 
2/55.9 


.2 
.0 

•5 
.1+ 
.0 

7 


.2 


States,  weighted  "by  production,  to  obtain 
2/  Preliminary. 


Table  5  .-Oats  and  barley:  Monthly  average  price  per  "bushel 

United  States,  1930-40 


weighted 


in  the 


averages 


Yr/De":July 
ginning  y- 

July  " 


1930 
1931 
1932 
1933 
1931+ 
1935 
1936 
1937 
193S 
1939 


;  Aug. 

Sept • * 

Oct.: 

Nov. ' 

Dec.  * 

Jan.  * 

Feb.1 

sMar.' 

Apr . ' 

May 

'  June 

;  15 

15  ; 

15  ; 

15  ; 

15  1 

15  ; 

15  ; 

15  ; 

15  ; 

15 

;  15 

Cent  s  Sent  s  Cents  Cents  Cents 


33.1 

23.3 
17.5 
39.1 

1+0.6 
32.2 
35.2 
1+2.5 
24.0 
26.5 


35.7 

19. 8 
14.8 
32.2 
1+5.8 
26.9 
1+3.0 
28.5 
20.3 
25. 1+ 


36.I 

20.0 
-14.4 

32.3 
50.3 

25. 8 
I+3.5 
29.0 
21.  g 
31.5 


3U.7 
20.1 
13.1 
27.9 
50.5 
27.0 
1+3.1 
28.8 
22.1 
30.3 


31.5 

23.2 
13.1 
31.1+ 
51.1 
25. 8 
1+4.2 
28.7 
22.5 
32.1 


OontL 
~GA!rS 

32.3 

23.O 

13.0 

31.1+ 

53-9 
25.5 
i+g.u 
29.1 

24.U 
.3H.7 


Cents  Cent s  Cents  Cent s  Cent s  Cent s  Cents 

31.1  30.7  30.1  30.2  2g.6  26.1  32.2 

22.7  22.8  22.8  22.8  21. g  19.8  21-3 

13.4  I3.3  I3.7  17.0  21.7  23.1  15.7 

32.5  3^.1  33-9  32.6  32.7  3S-9  33-5 

54.6  54.7  54.1  53.5  49.8  41.9  4g.O 
25.9  26.6  26.7  25.4  25.1  24.3  26.3 

52.7  53-7  52.5  54.6  53.5  48.1  44.9 
30.0  30.0  29.  U  28.3  27.5  25.3  30.1 

26.3  26.2  26.9  27.4  29.5  29.9  23.7 

36.3  37.7  2/29.5 


BARLEY 


1930  :  40.0  43.6 

1931  30.0  28.9 

1932  :  24.6  21.1 

1933  '  ^7.6  40.2 

1934  :  52.6  63.5 

1935  :  H1.2  35-1 

1936  :  56d  81. 3 

1937  :  64.4  52.2 

193S  i  3S.9  3^.5 
1939  :  35-5  3*+*5 

1/  Crop  year 
averages  for 


1+5.3 
30.9 
20.1 
42.8 
78.2 

37.3 
82.6 

52. 8 

35.3 
42. g 


4i. 

31. 
18. 
1+0. 
75. 
39. 
g4c 

52. 
3b. 

42. 


38.3 
35.5 

20.1 

41.6 
75.9 
37. s 

82.7 
50.7 
34.7 
42.2 


38. g 
35.7 
19.3 

1+0.6 
79.7 
37.5 
86.1 
50.  g 
36.5 
43.  g 


36.6 

35.-7 
18.4 
^3.7 
gO. 2 

3g.6 
90.4 
54.0 
38.0 
1+5.9 


35 
35 
17 
44 

79 
39 
93 
5>+ 
37 
46 


.3  34.4  35.2 

.8  37.2  37-1 

.9  18.3  23.4 

.7  43.7  42.5 

.2  76.0  74.4 

.6  -39.7  3S.6 

.4  S9-9  90.0 

.8  52.9  50.4 

.6  38.0  37.9 
.1 


35.5 
33.7 
29.9 

42.2 

66.0 

37.1 
86.1 
49.0 
39.2 


32.6 
28.7 
2g-3 
50.9 
55.0 
37-0 
71.1+ 
42.9 
39.4 


40.5 
32.8 
22.1 
43.5 
68.6 

37-S 

54.0I 
36.6 

2/ 4o.ii 


"by  States,  weighted  "by  production  to.  obtain  weighted 
es.      .   2/  Preliminary.  • 
Compiled  from  reports  of  the  Agricultural  Marketing  Service. 


average  prices, 
the  United  Stat* 


FdS-8 

Table    6  .-Feed  grains  J 


Monthly  average  price  per  "bushel  at  specified  markets 


Month 

«     Chicago, No.  3 

Yellow 

corn  l/ 

:Bueno  s 

Aires,  Y 

ellow  La  Plata  corn  2y 

;1936-37:1937-3S: 

i93S-39:i939-^):  i936-37: 1937-38 

5 1938-39- 

1939-40 

:  Cents 

Cents 

Cent  s 

Cents 

Cents 

Cent  s 

Cents 

Cents 

Oct  . 

:  106.6 

66.1 

44.7 

48.3 

49.2 

60.3 

50.8 

53-8 

Nov  '. 

t  10U.7 

53.4 

46.0 

49..  7 

45.4 

64.9 

49.0 

•  54.5 

Dec  

107.2 

56.1 

51.0 

56.3 

48.5 

73-7 

59.2 

53.1 

J  an  

:  112.2 

59.3 

51.5 

58. 5 

50.4 

84.3 

-59-5 

47.4 

Feb  

..  111.2 

56.9 

48.1 

57.6 

54.7 

78.7 

53-3 

39.2 

Mar.   

'  116.0 

57.9 

^7..  5 

56.I 

68.8 

54.7 

Apr .   . . . '  

135.0 

58.6 

Us. 7 

55-0 

68.7 

50.2 

May  

13^.9 

57.7 

51.2 

55.5 

67.5 

48.4 

June  : 

.     122. 4 

57.O 

51 .2 

52.6 

62.3 

50.O 

July  , 

115.4 

trc  ~7 

58.7 

48  .0 

55.5 

64.3 

46.9 

AUg  

T  r\  \  1  rr 

IOh-.  5 

53.0 

U5.O 

54. g 

55. s 

46.6 

Sept .   

IO5.9 

52.7, 

c )  1  r\ 

54.0 

55.7 

51.9 

51.9 

AV  .  jj  . . . . . 

121.0 

57.2 

4g.4 

4/52.8 

4/66.8 

4/51.8 

Chicago 

No.  3 

White  0 

ats  1/ 

:          Minneapolis,  No.  3 

barley  5/ 

July   : 

37.2 

39.3 

25.6 

28.7 

85.2 

70.7 

46.7 

40.8 

Aug  : 

.  44-3 

30.3  ■ 

24.0 

29.6 

114.5 

61.1 

46.1 

41.5 

Sept  : 

.  U3.6 

32.2 

26.6 

35-9 

124.1 

67.8 

51.1 

50.4 

Oct  : 

42^1 

31.8 

25.4 

34.5 

122.4 

'  69.3 

47.5 

50.1 

Nov .    .;  : 

46.0 

31. S 

26.3 

38.6 

II6.5 

68.5 

46.9 

48-9 

Dec  : 

50.  4 

32.  4 

29.3 

40.8 

120.9 

71.5 

'49.2 

52.0 

J  an . 

53.6 

33.5 

30.7 

•  42.4 

124.7 

76.9 

51.2 

55.1 

Feb  : 

•  51.5 

32. 3 

30.4 

42.9 

124.2 

78.4 

49.O 

.54.1 

Mar  : 

51.2 

32.2 

30.8 

110.4 

72.2 

48.6 

Apr • 

'  54.4 

31.2 

3  2'..  2 

114.6 

69.4 

47.7 

May   : 

52.2 

29.3 

34..0 

103  ..0 

66.2 

50.4 

June   : 

4s. o 

*    28.  4 

3U.0 

76.7 

54.2 

48.8 

Av.  3/....: 

42.8 

32.0 

28;.l 

112.2 

69.4 

48.5 

Daily  Trade  Bulletin.  2/  Near  futures  compiled  from  New 
York  Journal  of  Commerce.  3/  Weighted.  4/  Simple  avera,ge .  %J  Compiled  from 
Minneapolis  Daily  Market  Record. 

Table  7  .-Feed  grains:     Weekly  average  price  per  bushel  at  specified  markets 


Corn 

Oa 

ts 

Barley. 

:  Wheat 

Week 

Chicago 

: Buenos  Aires: 

Chicago 

iMinneapoli  s 

:Kansas  City 

ended 

.  No. 

3 

[  Future 

s  Ij 

'   Futures  ?/' 

No. 

3 

No. 

2  5/ 

:No.  5  Dk.Hd 

.  Yellow  1/ 

White  1/ 

:  Winter  6/ 

H939 

:l94o 

:19^9  : 

1940 

:19^9  : 

1940  : 

1939 

S1940 

1939 

:1940 

:19^9  :1940 

. Cent  s 

Cent  s 

Cents 

Cent  s 

Cents 

Cents 

Cents 

Cent  s 

Cent  s 

Cent  s 

Cents  Cents 

May 

May 

Feb. 

Feb, 

Jan.  20 

■  51 

59  " 

52 

58 

59 

47 

31 

42 

5^ 

57 

70  7/88 

27 

50 

59 

•52 

58 

57 

44 

30 

42 

55 

57 

71  7786 

Feb.  3 

49 

57 

51 

56 

56 

42 

30 

42 

57 

55 

70  1/87 

10 

4g 

58 

•49 

56 

54 

4l 

30 

^3 

54 

56 

70  I/8S 

17 

:  4g 

58 

49 

56 

51 

:  39 

30 

^3 

5* 

56 

69  1/96 

24 

May 

May 

?■% 

58 

50 

57 

47 

.  36 

31 

^3 

5^ 

55 

73  2/101 

Mar.     2  ! 

^7 

'  58 

49 

57 

47 

37 
36 

31 

4^ 

•  53 

54 

73  1/  99 

9  : 

48 

59 

49 

57 

47 

30 

44 

53 

54 

72  77100- 

16  : 

^7 

58 

48 

56 

47 

36 

31 

^3 

54 

54 

70  ll  92 

See  footnotes  1.-5  above.  6/  Compiled  from  Kansas  Gity  Grain  Market  Review. 
jj  Sample  Grade  Dark  Hard  Winter, 


TdS-g  ~  lH-  - 

Tahle    8  .-Byproduct  feeds*.  Monthly  average  price  per  ton,  "bagged,  at 

specified  markets 


Month 


July 
Aug. 
Sept . 
Oct  • 
Nov. 
Dec. 
Jan. 
Feh. 
Mar. 
Apr . 
May 
June 
Av. 

Month 


Standard  "bran,  Minneapolis' 


1935-  =1930-  :i937~  '-1938-  :  1939 


j6_ 
Pol. 

17.60 
16.25 
15.00 
15.50 
15.50 
16.05 
15»o5 

15.1*5 
15.70 

17.55 
1H.90 

17.00 
16.01 


-31-3 
Dol. 

.25.75 
26.00 
23.60 

25-75 
30.1-10 
32.20 
33.75 

31 .30 

33-% 
36. 1+5 
32.10 

2j£.90_ 

'23.6k 


,38 


31 


ho 


Dol.      Dol.  Dol 


25.25 
IS.H5 

18.15 
19.00 
19.60 
19.30 
21.90 
20.50 
20.35 
IS. 25 

17-85 
16.10 


15.OO 
13.  Ho 
13.60 
13.20 
15.20 
16.60 

18.10 
18.00 
19.95 
21.95 

19.  HO 
16.10 


1U.70 

1H*55 
20.90 

18.80 
21.00 
20.50 
21.20 
21.90 


Cottonseed 


_19"5JL  i6"_.Ji_ 

meal,  Memphi  s 


1935-  :l93o-  :1937-  ••1938-  :  1939- 


Month 


July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Fe"b. 
Mar . 
Apr . 
May 
June 
Av. 

Month 


36  : 

37  .  : 

_J8_  : 

39  : 

Ho 

36  : 

.  3J_L 

._38_: 

39  : 

Ho 

:  Del. 

Dol. 

Dol. 

Dol. 

Del'. 

D01 . 

Del. 

Dol. 

Dol. 

Dol. 

Aug. 

.  21.50 

33.95 

26.10 

22-.05 

21.15 

1  Oct. 

25.60 

36.90 

28.80 

2H.60 

28.30 

Sept. 

.  20.30 

30.95 

21.30 

21  ..00 

26.05 

Nov. 

.  2H.H0 

39.15 

29.50 

2H.HO 

32.70 

Oct. 

•  23.15 

29.90 

21.95 

20.90 

25.25 

Dec . 

25.50 

U3.OO 

28.80- 

26.20- 

3H.95 

Nov . 

22.25 

32.25 

23.00 

21.75 

28.25' 

Jan .  ■ 

25.15 

HH.10 

30.00 

26.30 

33.90 

Dec. 

.  22.20 

^H.20 

22.05 

22.  HO 

29.50 

Feo. 

-  23.90 

Hi.  50 

29.60 

2H.70 

29.95 

Jan. 

21.20 

3U.65 

23.25 

22.65 

30.10 

Mar. 

:  22.30 

Hi  .10 

28.10 

2H.H5 

Fee. 

.  20.60 

3^.30 

22.30 

21.50 

29. 80 

Apr . 

.  23.30 

H7.60 

26.00 

2H.70 

Mar . 

:  20.10 

35.30 

21.00 

22.20 

:  May 

:  2H.8O 

H8.35 

26.3O 

26.30 

Apr . 

:  21. Ho 

Ho. 15 

21.  HO 

23.20 

June 

:  26.IO 

39.20 

25.30 

25.95 

May 

21.55 

HO. 30 

20.80 

23.65 

.  July 

:  38.90 

37.30 

26.95 

2H.70 

June 

22.50 

3U.55 

21.25 

23.05 

;  Aug. 

.  HH.30 

3H.90 

26.15 

25.70 

July 

.  32.10 

31.55 

23.25 

21.55 

.   Sept . 

!  39.70 

3H.20 

27.00 

33.70 

Av.' 

22. HO 

3U.3U 

22.38 

22.16 

:  Av. 

:  28.66 

Ho.  61 

27.71 

25-98 

Standard  middlings,  Minneapolis 

•1939- 


1935-  -193&-  =1937- 
36    :    37  1_18_ 


1938- 
33- 


Ho 


(1 


Dol. 

19.80 
18.00 

17.25 
16.70 

15.  H5 

16.  Ho 
15.50 
15.50 
15. 80 

17.55 
17. 80 
22.20 


Dol_. 

27. Ho 
^0.90 

27.50 

28.05 
3H.2^ 
33.20 
3H.10 
32.70 
35.35 
37.90. 
36.50 
J2.5P_ 
I2_.5l' 


Dpi.      Dol.  Dol. 


31.75 
19.65 

19.75 
20.50. 
19.50 
19.60 
21.70 
20.  H5 

20.05 
18.00 

18.55 
19.75 


18. 05 
lH.15 
lH.80 
lH.60 
15.20 
17.10 

17.95 
18.00 
20. Ho 
22.  H5 

21.95 
21.30 


17.55 
15.25 
21.90 

18.75 
21.30 
20.80 
21.10 
21.25 


20.77 
meal , 


18.00 


Chi  cage 


So  yip  e  an 
1935-  .1936-  :1937-  :1938- 


1939- 


Tahle   9       Byproduct  feeds! 


Weekly  average  price  per  ton,  "bagged, 
specified  markets 


at 


Week  ended 


Jan  .16 

23 


Feh 


Mar . 


30 

6 

13 

20 

27 

5 
12 
19 


Minneapoli  s 


Standard  "bran 


Static 
midc 


3rd 
Lings 


1939    !  19H0    :  1939      :  19Ho 


Dol. 
18. 50 
18. 50 

17.25 
17.25 
17.50 
18. 25 
19.00 
19.50 
19.00 
20.75 


Memphi  s 

Chicago 

■  Cottonseed  meal 

Soybean  meal 

:  1939      :  19H0 

1939     :  19H0 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

21.25 

17.75 

21.00 

22.50 

30.50 

21.25 

17.75 

20.50 

22.15 

29.50 

20.50 

17.25 

20.00 

22.25 

30.00 
29.00 

21.00 

17.25 

20.50 

21.50 

22.00 

17.50 

20.00 

2I.5O 

29.50 

22.50 

18.25 

22.00 

21.50 

30.25 

22.00 

19.00 

21.50 

21.50 

30.50 

22.00 

20 .00 

21.00 

22.00 

30.50 

22.75 

19.75 

22.00 

22.00 

30.50 

22.50 

21.00 

21.50 

22.00 

29.50 

Dol. 

26.70 

25.70 

25.70 
25.20 

2H.7O 

2H.20 

2H.70 

25.20 

2H.20 

2H.20 


Dol. 

3H.20 

33-20 

30.70 
30.20 
28.20 
30.20 
31.20 
31.20 
31.20 
30.  H5 


FdS-g 
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Current  data- for  revising  and  "bringing  up  to  date  tahles 
puhlished  in  the  "Feed  Statistics"    (FdS-7  Sup) 


Page 

25, 
26, 

Table 

22, 

19to, 

January 

12,660 

Fehruary 

13,259 

Page 

Table 

23/ 

I9to, 

January 

8,281 

Fehruary 

7,627 

Page 

27, 

Table 

I9to, 

January 

Fehruary 

U,Sto 

Page 

28, 

Table 

25/ 

19!40, 

January 

5,190 

Fehruary 

U,3^3 

Page 

29, 

Tahle 

26, 

19  to,  - 

January 

7,i6i- 

Feoruary 

5,6U5 

Page 

30, 

Table 

27, 

1939-to 

September 

8,09^ 

Octoher 

8,588 

November  6,925  December  6,386  January  l/  5,99*+ 
Feoruary  l/5, 81 5  l]  Domestic  grind  only. 


Page 

33, 

Table 

28, 

19  to,  "January 

58-5 

Fehruary 

57.6 

Page 

35, 

Table 

29/ 

19  to,  January 

hz.h 

Fehruary 

1+2.9 

Page 

36, 

Table 

30, 

19  to,  January 

55.1 

Fehruary 

5U.1 

Page 

to, 

Table 

3K 

19to,  January 

1.01 

Fehruary 

1.05 

Page 

to, 

Table 

35/ 

19  to,  January 

1.01 

Fehruary 

.96 

Page 

hi, 

Table 

36/ 

19to,  Corn-Oats,  January 

1-5 

Fehruary 

1.5 

Corn-Barley, 

19  to,  January 

1.2 

Fehruary 

1.2 

Page 

Table 

37, 

19  to,  January 

9.0 

Fehruary 

8.9 

Page 

Table 

38, 

19 to,  January 

16.2 

Fehruary 

15.8 

P  age 

W, 

Table 

39, 

19  to,  January 

29.  h 

Fehruary 

28.3 

Page 

to>, 

Tahle 

to, 

19  to,  January 

6.  to 

Fehruary 

5.93 

Pa,ge 

U6i 

Table 

hi, 

1939-to,  Ncv.     393. h, 

Dec. 

376.5  Jan. 

too.  2 

Page 

5H, 

Ta"ble 

52, 

19  to,  January 

7.90 

Fehruary 

8.10 

Page 

75, 

Table 

66, 

.I9to,      Chicago,  No.  3  Yellow, 

J 

anuary  58.5       February  57.6    ~  Buenos  Aires  Yellow  La  Plata,  1939-to, 

December 

52.6  January 

hb.h 

Page 

76, 

Table 

67, 

19  to,  January 

31.9 

Fehruary 

30.7 

Page 

77, 

Taole 

68, 

19to,  January 

hk.o 

Fehruary 

h5*l 

Page 

13, 

TaDle 

•9, 

Total  supply  Oct.  1  should  he 

1,000  tons 

Page 

lU, 

Taole 

11, 

1939-to,  3,192,019 

1,127,787   1/33^, 92^ 

83,102 

117, 

787 

Page 

16, 

Table 

15, 

1939-to  Stocks  end  of  year,  5/  572,882, 

disappearance    2,318,  Ugl 

Page 

17, 

Table 

16, 

1939-to  3,192,019 

2,932,9to 

